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TO THE STOCKHOLDERS: 

The confidence in the outlook for the 
year 1954, expressed in last year’s annual 
report, has been justified. 

The net income of your Company for 
the year 1954 was $1,041,337. As has been 
the case for the last few years, a consider¬ 
able part of net income was due to extraor¬ 
dinary and non-recurring items, but the 
income from normal sources showed im¬ 
provement. 

The revenues from storage facilities and 
industrial and distribution buildings were 
the highest since 1951- Pier revenues were 
the highest in the history of the Company. 

The physical condition of the prop¬ 
erties is good. Installation of sprinkler 
systems on nine additional piers has been 
completed and now only four of the 
shedded piers remain unsprinklered. These 
are the older and smaller ones. Other im¬ 
provements have been made to the piers 
through continuation of the concrete deck 
and door widening programs. Mechani¬ 
zation of warehouse handling equipment 
has progressed. The appearance of the 
entire property has improved. 

Full preferred stock dividends of $5.00 
have been continued. Common stock divi¬ 
dends were increased from 75p to 90c on 
March 1, 1955. 

Funded debt has been reduced to 
$6,961,750, which is at the lowest point 
since the inception of the Company. 


On January 15, 1954 a fire of unknown 
origin broke out in three tenant occupied 
buildings at the north end of Commercial 
Wharf and destroyed them. The insurance 
proceeds were used in reduction of the 
funded debt. 

The Board of Estimate of the City of 
New York approved a zoning resolution 
affecting permissible height of new struc¬ 
tures on the Company’s property below 
Brooklyn Heights, which we consider re¬ 
strictive and harmful. The regulation is 
being contested in court. 

The new assessments of real estate prop¬ 
erty have been increased by about 11% 
above the assessments for the last four 
years, each of which has been previously 
protested. Efforts to reduce these assess¬ 
ments by agreement have not been suc¬ 
cessful and litigation may be necessary. 
Above and beyond this, the tax rate on 
property, which was raised last year, is 
apparently to be raised again. 

The claim for federal income tax refunds 
arising from a loss on the settlement of 
the indebtedness of New York Dock Trade 
Facilities Corporation is still before the 
Court of Claims. It is hoped that it will 
be heard and a decision rendered before 
the end of 1955. 

During 1954 an additional 2,500 shares 
of the Company’s preferred stock were 
reacquired, leaving 89,993 shares of that 







class and 70,000 shares of common out¬ 
standing. 

There were no changes in the investment 
portfolio during 1954 but subsequent de¬ 
velopments with respect to the principal 
holding may result in a substantial profit 
and necessitate reinvestment of the proceeds. 

Just as there has been improvement in 
the physical condition of the properties, 
there has been an increase in the efficiency 
of personnel. This has been largely due to 
the completion of the staff reorganization, 
with the advancement of younger men and 
women to positions of importance. Em¬ 
ployee benefits have been further increased 
at moderate cost. 

During the year L. E. Driver, Chief 
Engineer, was promoted to Vice President. 


At the end of the year W. J. Hickey, 
Manager of the Operating Department, 
retired after fifty-four years of efficient and 
faithful service. 

Eugene S. Northrop has been elected a 
director to replace Charles Hill Jones, who 
resigned. 

The outlook for 1955 appears reasonably 
favorable. However, the increase in gov¬ 
ernmental competition in development of 
waterfront facilities and the ever-growing 
demands of the City of New York for 
taxes are causes for serious consideration. 

By order of the Board of Directors 

H. A. Flanigan 

Chairman of the Board 
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ASSETS 


N EW YO R K DC 


COMPARATIVE BALANCE SHEET, DECEMI 


Current Assets: 

Demand deposits and cash on hand. 

Marketable securities at lower of cost or market (quoted market value at 
December 31, 1954, $1,988,000, of which $650,000 was pledged as 
security for note payable to bank). 

Accounts receivable, less allowance for doubtful accounts. 

Materials and supplies—at cost or lower. 

Total current assets. 


Other Assets: 

Workmen’s compensation insurance fund and other deposits—Bonds of 
the United States and City of New York—at cost. 

Accounts receivable from New York Dock Railway—less reserve . . . 
New York Dock Railway—capital stock. 

Total other assets . 

Capital Assets —at book value in 1914 plus subsequent additions at cost, 
less retirements at cost or estimated cost: 

Real estate, wharves, warehouses, etc. 

Equipment, machinery, tools, etc . 


Less —Accumulated depreciation 


Cash on deposit with mortgagee. 

Total capital assets. 

Prepaid Expenses and Deferred Items: 

Prepaid insurance. 

Other deferred items. 

Total prepaid expenses and deferred items 


1954 

$ 557,255 

1,905,493 

409,625 

119,162 

$ 2,991,535 


$ 167,780 

1,069,819 

300 

S 1,237,899 


$32,290,217 

396,810 

$32,687,027 

8,138,816 

$24,548,211 

104,069 

$24,652,280 


$ 43,933 

240,599 

$ 284,532 

$29,166,246 


1953 

$ 594,512 

1,741,250 

327,980 

129,834 

$ 2,793,576 


$ 167,780 

1,097,756 
300 

$ 1,265,836 


$32,486,383 

403,500 

$32,889,883 

8,172,602 

$24,717,281 

349,315 

$25,066,596 


$ 54,759 

220,327 

$ 275,086 

$29,401,094 


i 


See accompanying Notes to Fir 
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LIABILITIES 
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Current Liabilities: 1954 

Note payable to bank—Secured. $ 350,000 

Accounts payable and accrued expenses. 289,318 

Portion of long term debt due within one year. 200,000 

Accrued taxes—Estimated. 985,795 

Accrued interest. 109,798 


Total current liabilities. $ 1,934,911 


Long-Term Debt: 

Note payable, 3%%, secured by First Mortgage due August 1, 1971 


(installments of $100,000 payable semi-annually). $ 6,761,750 

Deferred Income and Reserves: 

Unearned revenues. $ 77,110 

Reserve for workmen’s compensation insurance . 117,857 

Other reserves. 22,932 

Total deferred income and reserves. $ 217,899 


Capital Stock and Surplus: 

Capital stock (Note 1): 

Preferred—$5-00 non-cumulative—without par value (stated value 


$50.00 per share): 

Authorized—187,720 shares 

Issued —100,000 shares. $ 5,000,000 

Common without par value (stated value $50.00 per share): 

Authorized—131,404 shares 

Issued — 70,000 shares. 3,500,000 


Total capital stock. $ 8,500,000 

Capital surplus (Note 2). 5,219,584 

Earned surplus since December 31, 1938 (Note 2). 7,424,892 


$21,144,476 

Less —Preferred stock reacquired and held in Treasury, at cost—10,007 

shares, December 31, 1954; 7,507 shares, December 31, 1953 .... 892,790 


Total capital stock and surplus. $20,251,686 


$29,166,246 


1953 

$ 350,000 
223,540 
200,000 
927,240 
120,902 

$ 1,821,682 


$ 7,411,750 


$ 78,311 

124,910 

22,122 

$ 225,343 


$ 5,000,000 


3,500,000 


$ 8,500,000 
5,219,584 
6,891,919 

$20,611,503 

669,184 

$19,942,319 

$29,401,094 


lancial Statements on page 10. 
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INCOME 


COMPARATIVE STATEMENT OF INCOME 
For the Years Ended December 31, 1954 and 1953 


Revenues: 1954 

From operation of properties . $5,669,569 

Dividends and interest. 191,210 

Miscellaneous. 32,047 

$5,892,826 


Expenses : 

Operating, maintenance and administrative. $2,900,839 

Depreciation. 331,422 

Taxes, other than Federal income. 922,546 

Interest on long-term debt. 271,306 

Miscellaneous. 23,844 

$4,449,957 

$1,442,869 


Extraordinary Credits and (Charges): 

Net gain from sales and other disposition of property and equipment . . $ 237,181 

Profit realized on securities sold. 

Unrealized loss on marketable securities provided in 1953 and restored to 

income in 1954 . 164,244 

Miscellaneous, net . (52,957) 

$ 348,468 

Net income before provision for Federal income taxes. $1,791,337 

Provision for Federal Income Taxes. 750,000 

Net income for the year. $1,041,337 


See accompanying Notes to Financial Statements on page 10. 


1953 

$5,418,777 

205,253 

40,723 

$5,664,753 


$2,797,136 

314,414 

799,708 

287,941 

25,687 

$4,224,886 

$1,439,867 


$ 266,511 
60,501 

(164,244) 

46,707 

$ 209,475 

$1,649,342 

675,000 
$ 974,342 
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SURPLUS 


STATEMENT OF SURPLUS 
For the Year Ended December 31, 1954 

CAPITAL SURPLUS 

At December 31, 1933 and at December 31, 1934 . $5,219,384 


At December 31, 1953 ... 

Net income for the year ended December 31, 1954 

Deduct: 

Dividends on preferred stock: 

March 2, 1954 . 

September 1, 1954 . 

Dividend on common stock: 

March 2, 1954 . 

At December 31, 1954 .... . 


$6,891,919 

1,041,337 

$7,933,256 


$2.50 per share 

$230,882 


$2.50 per share 

224,982 


$ .75 per share 

52,500 

508,364 


$7,424,892 


EARNED SURPLUS 


See accompanying Notes to Financial Statements on page 10. 


AUDITORS’ REPORT 


To the Board of Directors, 

New York Dock Company 
Joralemon and Furman Streets 
Brooklyn 1, N. Y. 

We have examined the balance sheet of New York Dock Company as of December 31, 1954 and the related 
statements of income and surplus for the year then ended. Our examination was made in accordance with generally 
accepted auditing standards, and accordingly included such tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying balance sheet and statements of income and surplus present fairly the finan¬ 
cial position of New York Dock Company at December 31, 1954 and the results of operations for the year then 
ended, in conformity with generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. 

Peat, Marwick, Mitchell & Co. 

Certified Public Accountants 

New York, N. Y., 

March 24, 1955 
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NOTES 


Note 1: 


Note 2: 


NOTES TO FINANCIAL STATEMENTS 
December 31, 1954 


The preferred stock is entitled to non-cumulative dividends to the extent of $5 00 per share out of the 
net earnings of each fiscal year before any dividends for such year shall be paid on the common stock. 
In any year in which dividends of $5-00 per share have been declared on both common and preferred 
stocks, all shares of stock, whether preferred or common, participate equally in any further dividends 
for such year. The preferred stock has no preference over the common stock in the event of dissolution 
or distribution of the assets of the Company. 


The Company has filed a suit in the Court of Claims seeking to establish as an allowable deduction for 
Federal income tax purposes certain uncollectible indebtedness due from a subsidiary which ceased 
doing business in 1950. In its Federal income tax return for the year 1950 the Company had claimed a 
deduction on account of the bad debt loss, but the claim was disallowed and the related additional taxes 
were subsequently paid. It is anticipated that, if the Company’s suit is successful, substantial tax 
refunds will become available for 1949 and subsequent years. No amount has been included in the 
balance sheet with respect to these possible refunds. 
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BOARD OF DIRECTORS 


Neal Dow Becker 

Chairman of the Board, Intertype Corporation 

Pierce B. Hettinger 

Partner, Hettinger Brothers 

Harold J. Caster 

Independent Investor 

Clifford E. Hicks 

President 

Robert W. Dowling 

President, City Investing Company 

Emmet J. McCormack 

Chairman of the Board, Moore-McCormack Lines, Inc. 

Howard A. Flanigan 

Chairman of the Board 

John F. McGlinn 

Industrialist 

Douglas Gibbons 

Chairman of the Board, Douglas Gibbons <£r Co., Inc. 

Eugene S. Northrop 

Vice President, Manufacturers Trust Company 

Jacob L. Hain 

Investment Counsellor 

H. Christian Sonne 

Chairman of the Board, Amsinck Sonne C7* Co. and 

Hard Rand, Inc. 


William J. Wason,Jr. 

Chairman of the Board, Kings County Trust Company 

OFFICERS 

Howard A. Flanigan, Chairman of the Board 
Clifford E. Hicks, President 


Joseph A. Murphy 

Vice President and Comptroller 

William G. Roberts 

Vice President and Secretary 

LeRoy E. Driver 

Vice President and Chief Engineer 

JohnJ. O’Donnell 

Assistant Treasurer 


TRANSFER AGENT 

MANUFACTURERS TRUST COMPANY 
55 Broad Street, New York 15, N. Y. 

REGISTRAR OF STOCK 
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GUARANTY TRUST COMPANY OF NEW YORK. 
140 Broadway, New York 15, N. Y. 









AUSTRALIA—LEAD BEING SHIPPED FROM ASSOCIATED 
SMELTERS WHARF AT PORT PIRIE. 
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AFRICA—CRANES UNLOADING A CLAN LINE STEAMER 
AT DURBAN. 


























































EUROPE—AN AIR VIEW OF LIVERPOOL, ENGLAND, 
SHOWING A SMALL SECTION OF RIVERSIDE DOCKS. 


ASIA—A GLEN LINE FREIGHTER BEING LOADED AT 
SINGAPORE, MALAY STATES. 




































